WY Ol o J:ili Ao ylad Sy G b e o3 (il 4:..;555‘_;.51;)‘5“.» cujﬁ sl aoliload 95

S Nloyd g (5l Pl g SOLBI OIS Jolge ST
S9! QIS IO 0% 429).3’.'\.1 SMg sbes o Jb
Ol y&8 slole

“;’.aho Cypn>

e S 3 oS pole Cotnge 5 Lol
"oy Lan 2

e ol8ils (golaidl pole (6,550 (goziiils

" il isy

ko Coyi oKl golaid] pgle (6,550 (gozeiils

WAY/E/Y L i dy R \\‘M/\~/\‘F:¢.’elu:@)l:
o>

O
OOLS” Jale) lajlu 05 5 (s maly plas) Glojlo 0355 Jolge (56 oS S 0 Jlo Siles
DS ol g (5518736 O n 51 M| LK ggm 13 8 e S 4y ot bl o (s3Lasl
Blo oatie Sl L sy dial s )36 Jlo Ol ke a8 Jlo Siloys gl plss 5 (g5l
S ¢S e lin slas b G Lalis b 55 O e o g &S0 Jlo (Sile )
ST il 1) g5 e g8 5 ool 5
L:;Ji;\“;,\__),;L;uc.sf.zujuj,uu);ﬁL;ﬂ\”w,@u;s\mfyt,;ﬁ:u adlas opl o
3 = L S Y s jleslamal L AYAY-AP Slej soy95 (b O, Hlale Blosl s 53 ol
el 0l e
355 o A o Eled il 035 YU S (gl ol ol e 51 N1 S 55 LS s
LI YU ()l i 5 Stuled i ja (2S5 o310 5 il 3115 Jbo S aileys Jlea| oSSl

1-sadeghih@modares.ac.ir
rahimi_p85@yahoo.com 2 s o ks 5 =Y

3- unes.salmani@gmail.com



(Arwgi g Jwild) Jlo g9 Sl VA

le.éj)ﬁyliéém‘u\.i‘))4;“).»&MT)JE&JW‘O%&‘}P}‘.M)@&%K‘)LQLG;HULO).)
\)LAC.SJ_.‘»;Mu)adwl)_:}c)ﬂjﬂgbéu;xu);Jb\cbdﬁ)lf)%mf
S b Sl S8 Sl Shleys 5 Cadln s (g3basdl O Jalye 2 UL s o il )

~¢*“L§x"“)(%&‘}“ﬁ

Sl ol pUss oY Jie (e Sl ys Ol sl Blusl e s Sl (o3l
05 (ol e Sl

E4, G3 :JEL sws dab

The Effect of Macroeconomic and Governance Factors on
Financial Distress in Manufacture Firms Listed in Tehran
Stock Exchange

Hossein Sadeghi

Assistant  Professor in Economics,
Tarbiat Modares University

Parisa Rahimi

Ph.D. Candidate in Economics,
University of Tabriz

Yunes Salmani

Ph.D. Candidate in Economics,
Tarbiat Modares University

Received: 13. Jan. 2013 Accepted: 24. Aug. 2013

Abstract

Financial distress caused by internal (Governance) and external (macroeconomic)
factors can lead to a waste of resources. On the other hand, with the knowledge of
the effectiveness of macroeconomic factors and Governance in financial distress,
financial managers will be able to take appropriate actions to prevent financial
distress. Investors also identify suitable opportunities to invest their own capital at
minimum risk.

This study analyses the impact of macroeconomic and the Governance factors on
Financial Distress in manufacturing companies listed in Tehran Stock Exchange
during the period from 1382 to 1386, by using of panel Logit.

The results show that, firstly; of corporate governance factors; high levels of activity
background, leverage ratio and ownership concentration increases the probability of
financial distress and high levels of the firm size, agency costs, and Current Ratio
reduce it.
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Income and economic growth of firms reduce the probability of financial distress
and inflation increases it. Secondly, the role of macroeconomic factors in health and
financial distress of firms is far greater than the governance factors.

Key Words: Tehran Stock Exchange, financial distress, Logit model, Governance,
ownership structure, current ratio, inflation
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